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4. Valuation
(1)DCF
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
EBITAEE 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
of AEBIT 14,575,382 16,761,689 19,275,943 22,167,334 25,492,434 29,316,299 33,713,744
EBIT(1-27.5%) 10,567,152 12,152,225 13,975,058 16,071,317 18,482,015 21,254,317 24,442,465
(+) 57, F 8 XAE A2 5,434,212 6,815,303 7,837,598 9,013,238 10,365,224 11,920,007 13,708,008
EREE] 16,001,364 18,967,528 21.812.657 25,084,555 28.847.239 33.174.324 38,150,473 |
(-)2™RH2e| B} (3,882,235) 1,838,757 2,114,571 2,431,757 2,796,520 3,215,998 3,698,398
(-)MH| FX} 4,748,481 8,868,610 10,198,901 11,728,736 13,488,047 15,511,254 17,837,942
(AT E X} 91,069 58,666 67,466 77,586 89,224 102,607 117,998
| B 957.315 10,766,033 12,380,938 14.238.079 16,373,790 18.829.859 21.654,338 |
of AF FCFF 15,044,049 8,201,495 9,431,719 10,846,477 12,473,448 14,344,465 16,496,135
stelz| 2t 1 2 3 4 5
A I 7,329,962 7,533,700 7,743,100 7,958,321 8,179,523
WACC 11.89% PSP 12.41%
ATHEE 4% 1 AR U HH et 1.08122
Terminal Value 209,076,490 5 x| 2 HHj| Eb
SHEAIR = 2|0|Y 7.00%
M Itxl o & 38,744,605 3de7|FA A E 4.84%
PV of TV 119,219,921
g + A EERIISA 21,542,083 WACC 11.89%
R E=IN ST 10,762,866 At 2 7Ex| (O KH2ha Y ) 6,551,079
Value of the Firm 190,269,476 FEXZIR(AM7HEH) 104,064,000
Value of the Debt 6,551,079 SHAIZEEE| (ZAHE I A]) 4.94%
Value of the Equity 183,718,397
kel = Al 19,200,000
138 71| 9,569
EWES]E 5,420
orM otz 77%
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(2)RIM
(el - &) 2006 2007E 2008E 2009E 2010E 2011E 2012E
= Eatelfel] 13,745,672 17,132,294 20,147,578 23,693,552 27,863,617 32,767,614 38,534,714
Hf &2 (bl 2 8 20% 7HE) 3,426,459 4,029,516 4,738,710 5,672,723 6,553,523 7,706,943
Ap| X2l FHEIER|(A) 77,874,065 91,579,900 107,697,963 126,652,804 148,943,698 175,157,789 205,985,560
ROCE 20.51% 22.00% 22.00% 22.00% 22.00% 22.00% 22.00%
el (AR FA 5 12.41% 2 71Y) 12.41% 12.41% 12.41% 12.41% 12.41% 12.41% 12.41%
Residual Earnings(Residual Income) 7,468,123 8,782,512 10,328,235 12,146,004 14,283,701 16,797,632
PV of RE(RI) 6,643,646 6,950,385 7,271,286 7,607,004 7,958,221
Total PV of RE(B) 36,430,543
Continuing Value 55,992,106
PV of CV 31,196,227
Ap7| X2 o 7}X|(=A+B) 145,500,834
F X7 XH2 7+ (5,150,000F) W7,578
ggols 1.1241
ZO|A X EHH 5 0.7
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